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INTRODUCTION 
Each year anyone interested in feeding lambs has the 
problem of deciding which month or months will afford the 
best time to market his lambs. 
Since the highest monthly average price of fed lambs 
during the last ten years has not occurred regularly in any 
one month or period of the winter or spring, the question 
arises as to the cause of the shifting of the highest month- 
ly average price in different years. During the last ten 
years each month of the period November to April inclusive, 
with the exception of February, has had the highest average 
price for that period one or more times. As a result of the 
shift of the high prices, in some years it is to a lamb 
feeder's advantage to market his fat lambs during the spring 
months and in other years during the winter months. 
Most of the lambs marketed during the winter and spring 
months are lambs fed in regions other than where they were 
raised. 
REVIEW OF LITERATURE 
Some previous studies have been made in regard to the 
influence of production and supply of lambs upon prices. 
However, most of these studies pertain to the sheep indus- 
try as a whole and its relation to price. 
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In the charts relating to the 1929 Agricultural Out- 
look,/1 it was pointed out that generally lamb prices fluc- 
tuate according to the number of sheep and lambs coming on 
the market. High receipts depress the price and low re- 
ceipts cause the price to rise. 
The above study found that of the yearly receipts of 
"sheep and lambs" about 90 per cent were lambs. It also 
stated that the corn belt states market the greatest number 
of lambs in the fall and early winter months and the winter 
fed lambs from Colorado and Nebraska come onto the market 
in greatest number during the spring months. 
It concluded that the greatest single factor determin- 
ing the price of lamb is the quantity of lamb available for 
consumption. As a rule the greater the supply of lamb for 
consumption, the lower the price. 
ImMasche/2 made a similar study of the marketing of 
sheep and lambs using data including the first part of 1930. 
He pointed out that the cycles in sheep production are 
caused by cycles of profits and losses in the industry. It 
was also shown in his study that in recent years the sheep 
industry has been primarily on a lamb production basis 
rather than on a mutton and wool basis. The evidence of 
1. United States Department of Agriculture, Bureau of 
Agricultural Economics, Charts Relating to the 1929 Agricul- 
tural Outlook, Part II Live Stock and Products. 
2. ImMasche, F. W., Monthly letter to animal husband- 
men, Armour and Company, December, 1930 
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this was shown by the gradual decreasing percentage which 
sheep slaughter forms of the total sheep and lamb slaughter 
under federal inspection. 
No studies were found dealing directly with the market- 
ing of fed lambs or the economic factors that would tend to 
influence the price of these lambs during the winter and 
spring months. 
PURPOSE OF STUDY 
This study has been made with the purpose of determin- 
ing some economic factors affecting the price of fed lambs 
during the winter and spring months. The factors studied 
were: 1. The slaughter of sheep and lambs under federal in- 
spection; 2. the time of the movement of fed lambs during 
the winter and spring months; 3. the feeder lamb movement 
during the fall months; 4. the supply of fed lambs furnished 
by different regions; 5. the price changes of beef steers 
and hogs which furnish competitive meats. 
Production of lamb is generally considered the most im- 
portant factor affecting the price of lamb. In this study 
an analysis was made of the feeder lamb movement in the fall 
and the fat lamb movement during the winter and spring, to- 
gether with the prices paid for lambs during that period of 
the year in an attempt to determine some of the important 
economic factors that tend to influence the price of fed 
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lambs during the period from November to April, inclusive. 
This information should be of value in judging in ad- 
vance the supply of fed lambs during the winter and spring 
months and possibly prevent an over supplied market in some 
months, which would probably result in a depressed market. 
METHOD OF PROCEDURE 
The majority of the lambs fed each year are marketed 
during the months, November, December, January, February, 
March and April. Consequently that was the period selected 
for this study. The ten year period, 1921 to 1931 inclusive, 
has been used since the sheep industry has been more on a 
lamb production basis during that time, instead of mutton 
and wool basis as it was previous to the World war. The 
most important lamb feeding states were selected and include 
Michigan, Wisconsin, Minnesota, North and South Dakota, 
Indiana, Illinois, Ohio, Iowa, Kansas, Colorado and Nebraska. 
The data of the sheep and lamb movement by months and state 
of origin were obtained from the Bureau of Agricultural Eco- 
nomics of the United States Department of Agriculture. Also 
the feeder lamb movement data were from this source. 
The prices used are monthly top averages of fed lambs 
at Chicago as compiled from the United States Department of 
Agriculture Yearbook, 1931 and reports of the Bureau of Ag- 
ricultural Economics. The data for the monthly slaughter 
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for sheep and lambs under federal inspection and the number 
of sheep in the United States were taken from the 1931 Year- 
book of Agriculture and Crops and Markets Reports for the 
year 1931. The data for the number of sheep in Kansas were 
taken from the Twenty-Seventh Biennial Report of the State 
Board of Agriculture of Kansas, 1929-1930. 
This study was made of some economic factors affecting 
the price of fed lambs during the winter and spring months 
because of the gaining importance of lambs fattened in the 
corn belt states and in Colorado and Nebraska in recent 
years, and because Kansas markets more of its lambs during 
the period from November to April than any other six months 
of the year. 
THE SHEEP SUPPLY OF THE UNITED STATES 
The number of sheep on farms on January 1, in the 
United States has increased steadily each year since 1922, 
showing an increase of 40 per cent of the total number dur- 
ing the eight year period, 1922-1930. The sheep production 
cycle usually extends over a period of from seven to ten 
years, with three to five years of increased production fol- 
lowed by three to five years of decreased production. How- 
ever the period, 1922-1930, represents the longest period of 
continuous increase in the sheep population of the United 
States during the past 50 years. The number of sheep on 
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farms January 1, 1921, in the United States exceeds any pre- 
vious number since 1884. (Table I.) 
Monthly and yearly slaughter under federal inspection 
have also increased steadily as the increase in number of 
sheep and lambs on farms January 1, was taking place as 
shown by Table I. The per cent increase in the slaughter of 
sheep and lambs from 1922 to 1931 has been greater than the 
per cent increase in number of sheep and lambs. 
The increase in number of sheep on farms and the 
slaughter of sheep and lambs would indicate that the consump- 
tion of lamb per capita has been gradually increased during 
the last eight years. 
THE TREND OF THE KANSAS SHEEP SUPPLY 
Although Kansas is one of the less important sheep pro- 
ducing states, the number of sheep on farms March 1, has al- 
most been doubled in the last seven years. (Table II.) The 
number on farms in 1929 was the greatest on record, and re- 
cords are available since 1889. This increase can probably 
be accounted for to quite an extent by the recent increase 
in the number of lambs fed each year in the Kansas wheat 
fields and feed lots. Kansas markets more of its lambs dur- 
ing the November to April period than in the other six months 
of the year, so it can be regarded as a more important lamb 
feeding state than a production state. 
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Table I.-- Number of sheep on farms in the United 
States, yearly slaughter of sheep and lambs (under federal 
inspection) and the yearly average price of lambs, Chicago. 
Year 
lumer o- slieep 
on farms Jan. 1 
000 omitted 
'ear y s aug er 
under federal 
inspection. 
000 omitted 
'ear y ave- 
rage price 
of lambs at 
Chicago 
1907 44,518 10,252 7.05 
1908 46,557 10,305 6.33 
1909 48,382 11,343 7.43 
1910 47,072 11,408 7.59 
1911 47,349 14,020 5.92 
1912 43,279 14,979 7.18 
1913 40,700 14,406 7.69 
1914 37,773 14,229 7.99 
1915 36,287 12,212 9.05 
1916 36,543 11,941 10.77 
1917 36,700 9,345 15.68 
1918 39,000 10,320 16.98 
1919 41,000 12,691 16.31 
1920 40,243 10,982 15.50 
1921 38,690 13,005 9.86 
1922 36,186 10,929 13.68 
1923 36,212 11,529 13.89 
1924 36,876 11,991 14.57 
1925 38,112 12,001 15.66 
1926 39,730 12,961 14.26 
1927 41,881 12,883 14.12 
1928 44,795 13,488 14.99 
1929 47,704 14,023 14.62 
1930 50,503 16,696 9.69 
1931 51,911(a) 18,071(b)(d) 7.26(c)(1 
Data from Yearbook of Agriculture, 1931, United States 
Department of Agriculture. 
(a) Page 861 
(b) Page 871 
(c) Page 869 
(d) Preliminary report 
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Table II.-- Sheep in Kansas and the movement to market 
each year. 
Year 
Sheep on 
farms 
March 1 
Market 
movement 
for the 
year 
Market 
movement 
for 6 mos. 
Nov.-April 
Per cent 
marketed 
Nov.-April 
1921 266,055 510,525 279,390 55 
1922 220,550 599,820 328,061 55 
1923 178,660 433,592 244,541 56 
1924 181,309 436,166 248,341 57 
1925 231,756 491,693 296,874 60 
1926 258,201 554,720 340,249 61 
1927 270,613 572,939 350,885 61 
1928 291,081 578,340 355,576 62 
1929 350,581 665,781 409,065 61 
1930 349,445(a) 650,181(b) 436,446(b) 67 
(a) Kansas State Board of Agriculture, 27th Biennial 
Report, 1929-1930. 
(b) United States Department of Agriculture, Bureau of 
Agricultural Economics, Division of Crops and Live Stock 
Estimates. 
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REGIONAL MARKETING OF SHEEP AND LAMBS 
The United States may be divided into eight distinc- 
tive regions according to the movement of sheep and lambs 
to market because of the variation in types of lambs pro- 
duced and the seasonal movement in each respective region. 
The states included in each region with the average 
number marketed each month from each region during the five 
year period, 1926-1930, are shown in figure 1. 
The first of the new crop of lambs which are the milk 
fat lambs, are marketed from California. These lambs arrive 
on the market at a time when the last of the fed lambs are 
being marketed. The bulk of the California lambs are market- 
ed by June and they are followed by spring lambs from the 
southern section, Kentucky, Virginia, Tennessee, West 
Virginia, Arkansas, and Missouri. Soon after the movement 
from the southern region gets well under way, the spring 
lambs from Nevada, Idaho, Oregon and Washington are market- 
ed. Following these lambs on the market are the spring 
lambs from the southern and northern corn belt. The lambs 
marketed from the new lamb crop, so far, are suitable for 
slaughter. 
The movement of lambs from the western range begins in 
August and continues into November. Approximately one-half 
of the range lambs are purchased by feeders. The purchasers 
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Fig. 1.-- Regional marketing of sheep and lambs, average 1926-1930. U. S. D. A., 
Bureau of Agricultural Economics, Crop and Live Stock Estimates. 
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of the greatest number of lambs that require additional 
feeding are the lamb feeders in the corn belt states and 
Colorado and Nebraska. The fed lambs, after being fattened, 
are marketed during the winter and spring months. 
This study deals primarily with the latter movement in 
an effort to find some economic factors that influence the 
price of the lambs that are fattened in the corn belt states 
and in Colorado and Nebraska. 
INFLUENCE OF SLAUGHTER ON PRICE 
Since the slaughter of sheep and lambs under federal 
inspection has increased quite rapidly from 1922 to 1930, 
the question arises in regard to what influence this in- 
crease has had on the price of lambs. The data for the 
slaughter are for both sheep and lambs, but since the per 
cent that sheep are of the total slaughter has been decreas- 
ing during this period and at present is comparatively small, 
it seems satisfactory to use the total slaughter of both 
sheep and lambs. (Table III.) 
The monthly slaughter has an inverse relationship to 
the monthly average price of lambs at Chicago, as shown by 
figure 2. That is, as the number of lambs slaughtered in- 
creases to any marked degree, the price usually decreases 
and never has the peak price of lambs been in any month or 
months of the heaviest slaughter, but more often does the 
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Table III.-- Sheep and lamb slaughter (under federal 
inspection.) 
..... 
Year 
Total 
Slaughter 
of sheep 
and lambs 
.......... 
Per cent 
lambs are 
of total 
slaughter 
Per cent 
sheep are 
of total 
slaughter 
1923 11,529,000 86.84 13.16 
1924 11,991,000 89.34 10.66 
1925 12,001,000 89.70 10.30 
1926 12,961,000 90.38 9.62 
1927 12,883,000 91.09 8.91 
1928 13,488,000 91.74 8.26 
1929 14,023,000 91.23 8.77 
1930 16,696,000 93.94 6.06 
1931 18,071,000 94.86 5.14 
Source of data: United States Department of Agricul- 
ture, Bureau of Agricultural Economics, Division of Crop 
and Live Stock Estimates. 
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highest monthly average price come in the months of light- 
est slaughter, as was shown in previous studies. 
As the trend of the slaughter of sheep and lambs has 
been steadily increasing since 1922, the price trend of 
lambs has been gradually declining since 1924. This down- 
ward price trend has been brought about largely by the in- 
crease in slaughter of sheep and lambs and also by the char- 
acter of lamb meat. Lamb meat is more perishable than beef 
or pork and for that reason it must be moved into consump- 
tion channels soon after slaughter. With the increase of 
production and slaughter of lamb, the price consequently was 
lowered to move the expanded supply into channels of consump- 
tion. 
SUPPLY OF LAMBS DURING WINTER AND SPRING MONTHS 
Since the supply factor seems to have a direct bearing 
on the price of lambs, the following material will deal with 
the supply of lambs during the winter and spring months. 
The number of lambs marketed from Michigan, Minnesota, 
Wisconsin, North and South Dakota, Indiana, Ohio, Iowa, 
Kansas, Colorado, and Nebraska constitute about 75 per cent 
of the total lambs marketed during November, December, 
January, February, March, and April. (Table IV.) 
From an analysis of the marketing practices of these 
different states it was found that one group, Michigan, 
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Table IV. Sheep and lamb movement from the corn belt 
and Colorado and Nebraska from November to April. 
Year United 
States 
No. from 
corn belt, 
Colo., and 
Neb. 
Per cent 
corn belt, 
Colorado, 
and Neb. is 
of total 
1921-22 6,467,278 4,812,079 74 
1922-23 6,997,105 5,381,076 77 
1923-24 6,959,071 5,272,166 76 
1924-25 7,305,890 5,403,785 74 
1925-26 7,680,022 5,647,682 74 
1926-27 7,798,463 5,520,218 71 
1927-28 7,932,911 5,817,555 73 
1928-29 8,727,986 6,049,173 70 
1929-30 9,642,826 6,842,462 71 
1930-31 11,253,000 6,575,000 59 
Source of data: U. S. D. A. Bureau of Agricultural 
Economics, Division of Crop and Live Stock Estimates. 
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Wisconsin, Minnesota, North and South Dakota, Indiana, 
Illinois, Ohio, Iowa and Kansas, follows a general practice 
of marketing their feed lambs in a similar manner and 
Colorado and Nebraska are more nearly alike, but differ 
greatly from the first group of states. In the following 
discussion the first group of states will be referred to as 
the corn belt states and the other two by their respective 
names. 
CORN BELT MOVEMENT OF FED LAMBS 
The states that have been designated as the corn belt 
in this study show they have a similar practice of market- 
ing the majority of their lambs during the months of 
November, December and January. (Figure 3.) This can pro- 
bably be explained because of the type of feeding, charac- 
teristic of the corn belt, which is usually a concentrated 
feeding period lasting approximately from 90 to 100 days. 
The number of lambs marketed from the corn belt during 
November, December, and January, in per cent of their total 
movement of the six month period, November to April, is 
shown in Table V. An average of the ten year period shows 
that of the total number of lambs marketed from the corn 
belt states during the months November to April, 68 per cent 
of them are marketed during November, December and January. 
In one year the corn belt marketed as high as 72 per cent of 
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Table V.-- Proportion of the six monthst total movement 
of the corn belt that is moved each month. 
Year Nov. Dec. Jan. 
Per cent 
moved 
first 3 
months 
Feb. 
__ 
Mar. Apr. 
moved 
last 3 
months 
1921-22 27 23 20 70 11 9 10 30 
1922-23 25 21 21 67 13 9 11 33 
1923-24 22 23 22 67 15 9 9 33 
1924-25 25 27 19 71 12 8 9 29 
1925-26 22 22 21 65 15 11 9 35 
1926-27 21 22 22 65 16 11 8 35 
1927-28 28 22 22 72 13 7 8 28 
1928-29 25 22 23 70 13 8 9 30 
1929-30 22 22 20 64 14 12 10 36 
1930-31 24 25 22 71 14 9 6 29 
10-yr. ay. 24 23 22 68 14 9 9 32 
Source of data: United States Department of Agriculture, 
Bureau of Agricultural Economics, Division of Crop and Live 
Stock Estimates. 
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the lambs during the first three months of the period and in 
another, only 64 per cent. However, the variance is small 
and shows that the usual practice of marketing their fed 
lambs early in the winter is followed closely. 
MOVEMENT OF FED LAMBS FROM COLORADO AND NEBRASKA 
A comparison of the movement of sheep and lambs from 
Colorado and Nebraska with that of the corn belt during the 
winter and spring months, shows that Colorado and Nebraska 
follow quite a different plan of marketing than do the corn 
belt states. 
While the heaviest movement of lambs from the corn belt 
occurs during November, December, and January, comparatively 
few lambs are sent to market from the feed lots of Colorado 
and Nebraska during these months. Their usual practice is 
to market the larger portion of their fed lambs during 
February, March, and April. (Figure 3.) This perhaps is 
due to the different type of feeding in Colorado and Nebraska 
than is used in the corn belt. The feeding period in the two 
states is usually longer and not as concentrated as is the 
latter. 
The movement of sheep and lambs from Colorado and 
Nebraska during February, March, and April, in per cent of 
their total movement during the period, November to April, 
varies from 62 per cent to 72 per cent during the ten years, 
21 
(1921-1931) and shows an average of 68 per cent (Table VI) 
for the ten years period, which is the same figure as the 
corn belt markets during November, December, and January. 
It is quite evident that while the corn belt furnishes 
the greatest proportion of the supply of lambs during 
November, December, and January, few lambs are marketed from 
Colorado and Nebraska during those months and as the movement 
from the corn belt drops in February, March, and April, the 
markets are supplied chiefly by the lambs fattened in 
Colorado and Nebraska. 
TOTAL MOVEYMNT OF FED LAMBS DURING WINTER 
AND SPRING MONTHS 
The movement of fed lambs from Colorado and Nebraska 
and the corn belt states has been fairly uniform during the 
last ten years. However, there has been a gradual increase 
each year with the exception of three years, 1923-24, 1926- 
27, and 1930-31, over the preceeding years. 
Practically all of the lambs marketed from Colorado and 
Nebraska and the corn belt states during the period from 
November to April, inclusive, are suitable for slaughter and 
constitute about 75 per cent of the total movement of lambs 
from all states for that period. 
There are several factors that determine the total 
movement of fed lambs during the winter and spring months, 
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Table VI.-- Proportion of the six months' total movement 
of Colorado and Nebraska that is moved each month. 
Year Nov. Dec. Jan. 
Per cent 
moved 
first 3 
months 
Feb. Mar. Apr. 
Per cent 
moved 
last 3 
months 
1921-22 12 8 17 37 19 26 18 63 
1922-23 11 8 16 35 18 24 23 65 
1923-24 9 11 18 38 18 23 . 21 62 
1924-25 6 9 14 29 20 28 23 71 
1925-26 7 9 12 28 18 30 24 72 
1926-27 11 11 10 32 /3 30 25 68 
1927-28 9 10 12 31 23 26 20 69 
1928-29 9 9 15 33 19 23 25 67 
1929-30 7 7 14 28 18 28 26 72 
1930-31 8 9 13 30 18 26 26 70 
10 yr. ay. 9 9 14 32 19 26 23 68 
Source of Data: United States Department of Agricul- 
ture, Bureau of Agricultural Economics, Division of Crop and 
Live Stock Estimates. 
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including size of lamb crop, range conditions and supply of 
feed in regions where the lambs are fed, but the total move- 
ment of fed lambs does not have so direct a bearing on the 
price as does the fluctuation of the supply from month to 
month during the time when the fed lambs are moved to mar- 
ket. (Table VII.) 
It appears from Table VII that the total movement of 
lambs from the corn belt states and Colorado and Nebraska 
does not necessarily influence the average price for the six 
month period, November to April, that is,an increase or de- 
crease in the total number of lambs marketed during that 
period does not cause an increase or decrease in the average 
price for the same period. Perhaps a study of the regional 
movement of fed lambs to market during the winter and spring 
months will furnish an explanation of the above. 
THE FEEDER LAMB MOVEMENT 
Since the number of lambs fed in the two principal 
lamb feeding regions, the corn belt states and Colorado and 
Nebraska, appears to be the most important factor influenc- 
ing the lamb supply on the market during November to April, 
an attempt was made to determine the relation of the feeder 
lamb movement into the feed lots during the late summer and 
early fall to the movement of fat lambs during the following 
winter and spring months. 
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Table VII.-- Relation between the total movement 
(Nov.-April) from corn belt, Colorado and Nebraska and 
the average price at Chicago. 
Year 
Movement 
corn belt, 
Colorado, 
and Nebraska 
Average 
price 
November 
to April 
1921-22 
1922-23 
1923-24 
1924-25 
1925-26 
1926-27 
1927-28 
1928-29 
1929-30 
1930-31 
4,812,079 
5,381,076 
5,272,166 
5,403,785 
5,647,682 
5,520,218 
5,817,555 
6,049,173 
6,842,462 
6,575,000 
12.79 
14.60 
14.41 
16.25 
14.75 
13.81 
14.76 
15.57 
10.65 
8.13 
Source of data: United States Department of Agri- 
culture, Bureau of Agricultural Economics, Division of 
Crop and Live Stock Estimates. 
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The data for the feeder lamb movement were not recorded 
prior to 1923. These data include the lambs that are moved 
through the 12 leading markets/3 which do not take in the 
lambs that are contracted and moved directly from the range 
to the feed lots. In analyzing the feeder lamb movement, it 
was found that the feeders in the corn belt states buy most 
of their thin lambs during August, September, October, and 
November, and feeders in Colorado buy during the period from 
August to December, inclusive. The number of thin lambs 
moved from the 12 leading markets into the two chief lamb 
feeding regions is less than one-half of the total market 
movement of lambs from the same regions during the winter 
and spring months. However, the latter includes the number 
raised and fed in the sane region and the lambs moved direct- 
ly from the range to feed lots. 
A study was made to determine the proportion of the 
total number of feeder lambs that was shipped into the 
corn belt states and Colorado and Nebraska and this move- 
ment was compared with the out movement of lambs from 
the corn belt during the following winter and spring. 
(Table VIII.) If the available data for the feeder lamb 
movement are representative of the total number of lambs 
3. Chicago, Denver, East St. Louis, Fort Worth, Kansas 
City, Louisville, Ogden, Omaha, Salt Lake City, Sioux City, 
South St. Joseph, South St. Paul. 
Table Feeder and market lamb movement of the corn belt states. 
Year 
Total feeder 
movement in- 
to corn belt 
Colo. & Neb. 
Feeder move- 
ment into 
the corn 
belt 
Per cent 
movement in- 
to corn belt 
is of total 
Total market 
movement corn 
belt, Colo. & 
Neb. (Nov. to 
April.) 
Corn belt 
movement 
November to 
April 
Per cent 
corn belt is 
of total 
1923 2,356,499 1,138,388 48 5,272,166 2,718,756 52 
1924 2,459,946 1,229,694 50 5,403,785 2,676,486 50 
1925 2,014,350 937,944 46 5,647,682 2,957,495 52 
1926 2,204,748 1,348,920 61 5,520,218 3,697,509 67 
1927 2,253,694 937,964 42 5,817,555 2,955,286 51 
1928 2,436,636 1,069,602 44 6,049,173 3,247,885 54 
1929 2,675,352 1,149,603 43 6,842,462 3,525,268 52 
1930 2,079,650 1,077,198 52 6,575,000 3,756,000 57 
Source of data: United States Department of Agriculture, Bureau of Agricultural 
Economics, Division of Crop and Live Stock Estimates* 
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moved into the feed lots, it would be expected that an in- 
crease in the number of feeder lambs going into the corn 
belt states would tend to result in an increase in the mar- 
ket movement of fat lambs during the succeeding months. 
The relation of the feeder lamb movement into the corn 
belt to the market movement during the winter and spring 
months shows that in the fall of 1926, 1928, and 1930, the 
corn belt took a greater per cent of the total feeder lambs 
than they did in the fall of 1925, 1927, and 1929. (Fig. 4.) 
As a result of this increase in feeder lamb movement 
there was a corresponding increase in the market movement 
of lambs from the corn belt the following seasons. The 
feeder lamb movement into the corn belt decreased in the 
falls of 1927 and 1929 in comparison to the preceeding years 
which resulted in a decrease in the market movement of lambs. 
(Fig. 4.) 
In all probability the feeder lamb movement into the 
feed lots of the corn belt will directly influence the out 
movement of fat lambs. However, as pointed out before, the 
available records of the in movement of feeder lambs in- 
clude only the lambs that are purchased through the leading 
markets and in that respect cannot be considered entirely 
accurate. 
CP 
PEI 
1101 ..... 
IMMIN MEW 
I. 
NE 
MEI 
111111= 
1MM 
nnunnuun 
... .. . . 
MEL 
er cent 
market 
movement p 
WIIEMEEMME MMMMMMMM 
ECM MOM 
E§ MMMMMMM EM 
11 
1111 
Urn KM 1HIM= 
1 
MEWIMIKE 
gmmg 1
=nen 
flee. 
11 
IIIMERM 
ment 
mies 
68 
66 
64 
62 
60 
58 
56 
54 
52 
50 
48 
46 
44 
42 
40 
tO 
1923-24 
MMMMM P.M 
pREMPERIMMIMMEMMEMENIMMEMI 
EMUMESNIOWIMPIMMEMIMINEMI.M. 
;I 
worm MMMMMM wommommgremmemmums ggrommommommolommwommummom MMMMMM maims 
1" 
DIM Wm p Iflp 
.111 
nt; 
illMMEM.NMEMMMISI:::::: 111111 
MEI ;HI 11111111111111111111111" " MINIM 
; ; 
MEMIIIMMEEMmEpMEmMoMnEg MMMMMl 
M nom!oSmp m
mons EisR E§ 
m 
NMmE N
iW1si 
. 
. m1g0mo ogloigmm w i 
Feeder_lamb movement into 
cornElba:it in per cent of 
total-feeder lamb movement 
MEV UM ME EM MEE 
1111131; MMMMMMMMM 211:1121111;111 
MIMIC:11MA 
n;;;;EMMEMIIIMILI;;;;;;;11 
MMMMM 111=1.1 
11:1 
EMOMINMENPMOMMENSIMp 
MMMM 
111 MMMMMMMMMMMMM =O 
MMMMM I 
OMB 
Mae MI UM sow on Ms 
24-25' 25-26 2 
Iran 
mIlUUUn 
WIMEMM IM: ME 1101. IIRE 
111. MUSS 
Market movement of lambs 
from corn belt in per cent 
of total market movement 
from corn belt,_Oil,rad_os 
and Nebraska. MMMMM 
NM EMI 
111 .. 
I° 
Ilmftwo -- =WWI 
-27 27-28 28-29 29-30 30-31 
Fig. 4.-- Relation of feeder lamb movement into corn belt to 
out of corn belt during the winter and spring months. 
Per cent 
feeder 
movement 
ell: 
61 
58 
55 
52 
46 
ii..... 
rInn m. 
ME. 
1211. 1 
.... 
emu 
len- 
eumel 
.. niuned 
1111 
MOP 19 
mop 
IMI 
43 
4111 
40 
0 
111[1111 
NE 
MMMM. MM IIIRMIMMEM: 
market thove- 
MN 'HU mm 
U.S.D.A.F+Xearbook of Agriculture, 1931, and Bureau of Agridultural Eeono- 
Division of Crop and Live Stock Estimates. 
EMI MMMMM 
BERK.MAIEW 
1 ma omo 
En IMEMEIMAMOMMAIM 
29 
INFLUENCE OF THE CORN BELT MOVEMENT ON SUPPLY OF 
LAMBS 
In the preceding discussion it was pointed out that the 
corn belt states follow a program of usually marketing the 
majority of their lambs during the months November, December, 
and January. With that assumption, a study was made of the 
supply furnished by the corn belt states or what per cent of 
the total movement during the period November to April is 
supplied by lambs fed in the corn belt. 
There is considerable fluctuation of the number of 
lambs marketed by the corn belt from year to year and also 
the per cent they form of the total movement from. the corn 
belt and Colorado and Nebraska fluctuates in a similar man- 
ner. (Table IX.) 
In one year, shown in Table IX, the corn belt furnished 
only 44 per cent of the lambs marketed from the corn belt 
and Colorado and Nebraska, and in another 67 per cent. It 
is reasonable to assume that the per cent of lambs moved 
from the corn belt should have an influence on the supply 
during November, December, and January, since the practice 
followed is to market most of the corn belt lambs during 
those three months. 
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Table IX.-- Sheep and lamb market movement during 
the period November to April and the per cent moved from 
the corn belt. 
Year 
Total corn 
belt, Neb. 
and Colo. 
Total from 
corn belt 
Per cent 
from 
corn belt 
1921-22 4,812,079 2,691,234 56 
1922-23 5,381,076 2,366,478 44 
1923-24 5,272,166 2,718,756 52 
1924-25 5,403,785 2,676,486 50 
1925-26 5,647,682 2,957,495 52 
1926-27 5,520,218 3,697,509 67 
1927-28 5,817,555 2,955,286 51 
1928-29 6,049,173 3,247,885 54 
1929-30 6,842,462 3,525,268 52 
1930-31 6,575,000 3,756,000 57 
Source of data: United States Department of Agri- 
culture, Bureau of Agricultural Economics, Division of 
Crop and Live Stock Estimates. 
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INFLUENCE OF CORN BELT SUPPLY OF LAMBS ON PRICE 
Since the supply or the number of lambs slaughtered 
seems to have a direct influence on the price of lambs, as 
shown previously in this study, and the corn belt feeders 
market most of their fed lambs during November, December, 
and January, the next logical step to consider is what in- 
fluence does the market movement of the corn belt lambs have 
on the price of lambs during the winter months? 
Table IX shows that during the winter and spring of 
1922-23, the corn belt furnished only 44 per cent of the fed 
lambs marketed from the corn belt and Colorado and Nebraska, 
and in 1926-27, 67 per cent, and during the years 1921-31 
furnished on the average from 50 to 56 per cent. 
In a year when the supply of fed lambs from the corn 
belt drops below 50 per cent of the total movement from the 
corn belt and Colorado and Nebraska, it is expected that the 
supply of fed lambs during November, December and January 
will be much lighter than in February, March and April, be- 
cause of the usual marketing practices of the two lamb feed- 
ing regions. Furthermore, in a year when the number of fed 
lambs marketed from the corn belt constitutes a good deal 
more than 50 per cent of the lambs moved from the two dif- 
ferent lamb feeding regions as in 1926-27, it is expected 
that the markets during November, December and January will 
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be over supplied. 
In dealing with the influence that the movement of fed 
lambs from the corn belt has upon the supply and indirectly 
the price of lambs during the winter and spring months, the 
prices of lambs used were for the average price in November 
and December, and the average in March and April. These 
averages were used instead of the averages of November, 
December and January and that of February, March, and April, 
because some of the lambs from Colorado and Nebraska are 
marketed in January and some of the lambs fed in the corn 
belt are held for the February market. Because of this, the 
influence of the supply of fed lambs from the corn belt would 
not show up in January as it would in November and December. 
During a year when the corn belt furnished a large per 
cent of the supply of fed lambs during the winter and spring 
months, the market movement should be heavier in the winter 
months, November, December, and January, than during the 
spring months, and therefore the spring market should be 
more favorable than the winter market and vice versa. 
(Table X.) 
A graphic presentation of the relation of the corn belt 
movement to the price of fed lambs is shown in Figure 5. 
The years 1921-22, 1923-24, 1926-27, 1928-29, and 1930-31 
when the per cent of lambs marketed from the corn belt states 
was more than 50 per cent of the total, the average price of 
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Table X.-- Relation of the proportion of all winter 
fed lambs that are in the corn belt to the price change 
from winter to spring. 
Year 
Nov.-Dec. 
ay. price 
of lambs 
Chicago 
Mar.-Apr. 
ay. price 
of lambs 
Chicago 
Per cent 
Mar.-Apr. 
ay. is of 
Nov.-Dec. 
Corn belt 
movement 
(a) 
1921-22 10.05 14.75 147 56 
1922-23 14.55 14.49 99 44 
1923-24 12.85 16.14 126 52 
1924-25 15.25 15.56 102 50 
1925-26 15.80 13.93 88 52 
1926-27 12.91 15.57 121 67 
1927-28 13.47 16.53 123 51 
1928-29 13.81 16.95 123 54 
1929-30 12.92 9.83 76 52 
1930-31 7.38 8.68 118 57 
(a) Per cent corn belt movement during November- 
April was of total corn belt, Colorado, and Nebraska 
market movement during November-April. 
Source of data: United States Department of Agri- 
culture Yearbook, 1931, Bureau of Agricultural Economics, 
Division of Crop and Live Stock Estimates. 
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lambs during March and April was above the average price of 
lambs during November and December. During the winter and 
spring months of 1922-23, the number of lambs marketed from 
the corn belt was only 44 per cent of the total movement of 
lambs from the corn belt states and Colorado and Nebraska. 
This had a tendency to cause a light supply of lambs during 
the early winter months and as a result the average price of 
lambs during November and December of 1923 was more favorable 
to the lamb feeders than the average price in March and April. 
Figure 5 shows, with the exception of two years of the 
period 1921-31, the proportion of the total movement of fed 
lambs from the corn belt and Colorado and Nebraska that is 
marketed by the corn belt feeders has a direct influence on 
the behavior of the lamb prices during the winter and spring 
months. That is, the supply of lambs for slaaghter during 
November and December will depend largely on the number of 
lambs in the corn belt feed lots. If the number of lambs in 
the corn belt feed lots is large in comparison to the number 
on feed in Colorado and Nebraska, then in all probability 
there will be more lambs marketed during November and Decem- 
ber and thereby depress the price of lambs in those months, 
causing March and April to have a lighter supply of lambs 
and higher prices as in the spring of 1922, 1924, 1927, and 
1931. 
Location of the lambs in the feed lots seems to have a 
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direct influence on the supply of lambs during the winter 
and spring months and it has been pointed out that lambs 
prices tend to fluctuate inversely with the supply of lambs 
for slaughter. It is to be expected then, in years when the 
corn belt feeders buy a larger proportion of the feeder lanix 
than do the feeders in Colorado and Nebraska, that the price 
of lambs will be lower in the early winter months than in 
the spring months or if the majority of the feeder lambs are 
bought by the Colorado and Nebraska feeders, the reverse may 
occur. 
INFLUENCE OF THE PRICE OF BEEF STEERS AND HOGS ON 
THE PRICE OF LAMBS 
An attempt was made here to determine what effect the 
price of beef steers and hogs has had upon the price of 
lambs. That is, do lamb prices show a tendency to rise or 
fall as the prices of beef steers and hogs go up or down? 
The monthly average price during the winter and spring 
months of lambs, beef steers and hogs at Chicago are shown 
in Table XI. 
A study was made of the usual change in price of these 
three kinds of live stock from November to April and this 
average change was compared with the actual change each 
year during the ten year period 1921-1931. (Figure 6.) 
The April price of beef steers during that ten year period 
Table XI.-- Prices of lambs, hogs, beef steers, at Chicago for the six -month 
period, November to April. 
1921-22 
......-.- 
1922-23 1923-24 1924-25 1925-26 1926-27 1927-28 1928-29 1929-30 1930-31 
Lambs 
November 9.25 14.17 12.75 14.03 15.44 13.25 13.80 13.31 12.72 7.34 
December 10.86 14.93 12.96 16.47 16.15 12.57 13.14 14.31 13.22 7.43 
January 12.67 14.69 13.53 18.28 15.28 12.64 13.16 16.37 13.28 8.43 
February 14.49 14.85 14.95 17.59 13.78 13.28 15.39 16.53 11.03 8.19 
March 15.39 14.56 16.06 16.28 13.48 15.27 16.26 17.07 10.28 8.31 
April 14.10 14.42 16.22 14.85 14.38 15.87 16.81 16.82 9.38 9.06 
6 mo. ay. 12.79 14.60 14.41 16.25 14.75 13.81 14.76 15.57 10.65 8.13 
Hogs 
November 7.01 8.07 6.85 8.97 11.28 11.80 8.92 8.83 9.06 8.55 
December 6.92 8.18 6.87 9.38 10.97 11.57 8.32 8.61 9.34 7.95 
January 8.02 8.29 7.10 10.38 12.02 11.96 8.25 9.22 9.78 7.65 
February 9.90 8.02 7.06 11.06 12.45 11.73 8.08 10.19 10.67 7.10 
March 10.43 8.18 7.35 13.55 12.20 11.28 8.08 11.44 10.17 7.45 
April 10.31 8.08 7.36 12.55 12.33 10.69 9.28 11.41 10.00 7.35 
6 mo. ay. 8.76 8.14 7.10 10.98 11.87 10.51 8.49 9.95 9.83 7.67 
Beef steers 
November 7.40 9.16 9.46 8.90 10.16 9.48 13.57 13.34 13.00 10.55 
December 7.00 8.76 8.96 8.71 9.72 9.43 13.08 12.86 12.74 10.50 
January 7.23 8.88 8.99 8.97 9.48 9.70 13.67 12.51 12.62 9.60 
February 7.62 8.62 8.31 9.15 9.42 9.81 13.15 11.92 12.46 8.35 
March 7.87 8.70 9.17 9.93 9.42 10.20 12.83 12.68 12.33 8.35 
April 7.90 8.81 9.52 9.99 9.11 10.51 13.01 13.52 11.88 7.90 
6 mo. ay. 7.50 8.82 9.15 9.27 9.55 9.85 13.22 12.89 12.61 9.21 
Source of data: United States Department of Agriculture, Bureau of Agricultural 
Economics, Division of Crop and Live Stock Estimates. 
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was two per cent less than the November price. Lamb prices 
on the average of the same period advanced in April to 14 
per cent above the November price, and the price of hogs ad- 
vanced 12 per cent in April of the November price. 
Lamb prices, in some years 1921-22, 1922-23, 1926-27, 
1928-29, and 1929-30, tend to change from November to April 
in a similar manner to one or both of the other kinds of 
live stock. However, in the other years there was no ap- 
parent relation of the change of the price of beef steers 
and hogs to the price of lambs. 
A study was also made of the monthly price changes dur- 
ing the period November, December, January, February, March 
and April for the ten year period (1921-1931) and a summary 
is shown in Table XII. 
This table shows that in eight of the 50 months the 
prices of beef steers, hogs and lambs went up and that in 
nine of the 50 months all three prices went lower in a simi- 
lar manner. However, there were 11 months in which the 
price of lambs advanced regardless of the decrease in the 
price of both beef steers and hogs. It is concluded from a 
study of the prices and price changes of beef steers, hogs 
and lambs that there is not a very close connection of the 
three, but rather the supply and seasonal fluctuations of 
the demand of each kind of live stock has more influence on 
the price change than does the price change of the other 
40 
Table Monthly price changes of lambs, beef 
steers, and hogs, Chicago price, during November, 
December, January, February, March, and April (1922-31). 
Lambs Hogs 
Beef 
Steers 
No. of 
times 
occur- 
ring 
up up up 8 
up up down 8 
up down up 4 
up down down 11 
down up up 3 
down down up 2 
down up down 5 
down down down 9 
Source of data: United States Department of Agri- 
culture, Bureau of Agricultural Economics, Yearbook of 
Agriculture, 1931, and Division of Crop and Live Stock 
Estimates. 
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kinds of live stock. 
GENERAL CONCLUSIONS 
1. A change in the slaughter of sheep and lambs has a 
general tendency to cause the price of lambs to change. 
2. The supply of lambs available for slaughter during 
the period November to April will depend upon the geographi- 
cal location of the lambs in the United States. 
3. The corn belt states and Colorado and Nebraska fur- 
nish approximately 75 per cent of the lambs slaughtered dur- 
ing November to April. 
4. The corn belt states follow a practice of marketing 
approximately two-thirds of their fed lambs during November, 
December, and January. Colorado and Nebraska usually market 
about two-thirds of their fed lambs during February, March, 
and April. 
5. When a greater proportion of the fed lambs is fur- 
nished by the corn belt states, the early winter markets 
will be over-supplied, which will tend to make the prices of 
fed lambs in the spring months more favorable when compared 
to fall prices. When Colorado and Nebraska furnish the 
majority of the fed lambs, the reverse is to be expected. 
6. During the eight year period, 1923-1931, when there 
has been a marked change in the proportion of the total num- 
ber of feeder lambs, taken by the corn belt states, there 
42 
was a corresponding change in the proportion of the total 
supply of fed lambs furnished by the corn belt states. 
7. The price changes of beef steers and hogs during 
the November to April period do not show a direct influence 
on the price changes of lambs. 
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APPENDIX 
Table I.-- Movement of sheep and lambs during winter and spring months. 
1921-1922 1922-1923 1923-1924 1924-1925 1925-1926 1926-1927 1927-1928 1928-1929 1929-1930 1930-1931 
Nov. 725,747 586,051 598,808 655,838 645,899 786,755 818,150 806,703 786,634 913,000 
Dec. 622,344 498,773 638,350 712,923 653,533 830,742 659,754 727,397 771,145 953,000 
Jan. 534,076 493,697 591,664 496,673 614,415 807,336 659,669 738,598 703,464 859,000 (a) Feb. 308,450 300,431 395,536 334,376 452,579 607,683 372,012 434,219 507,249 536,000 
Mar. 245,031 222,336 254,540 213,149 327,524 400,317 212,653 268,826 426,694 356,000 
Apr. 255,586 265,190 240,458 263,527 263,545 264,676 233,048 272,142 330,082 248,000 
Nov. 260,775 325,447 221,680 167,211 197,608 206,427 257,265 251,122 223,865 225,000 
Dec. 163,504 252,311 272,857 253,235 254,730 195,490 273,933 247,878 240,518 260,000 
, 
Jan. 371,063 472,736 448,563 385,165 318,921 187,947 345,631 415,354 450,080 356,000 
(b) Feb. 400,618 550,250 463,758 558,252 467,853 229,231 654,739 535,311 603,737 495,000 
Mar. 552,666 723,070 598,454 758,227 815,455 540,165 737,074 658,210 919,977 735,000 
Apr. 372,219 690,784 548,098 632,209 635,620 463,449 593,627 693,463 879,017 748,000 
Nov. 1,411,444 1,523,763 1,304,089 1,354,664 1,381,596 1,513,297 1,617,843 1,748,228 1,744,464 2,253,000 
Dec. 1,034,011 1,010,723 1,145,165 1,250,651 1,317,933 1,416,275 1,296,024 1,360,734 1,483,381 1,901,000 
Jan. 1,237,590 1,200,143 1,333,035 1,197,663 1,260,778 1,433,873 1,393,005 1,573,378 1,583,080 1,833,000 (c) Feb. 972,107 1,046,544 1,112,214 1,162,500 1,196,705 1,205,180 1,342,101 1,255,529 1,484,479 1,561,000 
Mar. 1,029,747 1,103,660 1,029,911 1,193,956 1,375,240 1,194,343 1,162,445 1,228,651 1,701,735 1,655,000 
Apr. 782,379 1,112,272 1,034,657 1,146,456 1,147,770 1,035,495 1,121,493 1,561,466 1,645,687 2,045,000 
(a) Corn belt. 
(b) Colorado and Nebraska 
(c) United States 
Source of data United States Department of Agriculture, Bureau of Agricultural Economics, Division of 
Crop and Live Stock Estimates 
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Table II.-- Average of five year movement by months and regions, 1926-1930. 
Region January February March April May June July August September October November December average 
I 343,587 498,174 734,176 653,025 276,186 78,406 72,238 100,508 355,696 593,472 232,689 243,704 4,187,290 
II 42,955 43,719 53,449 116,920 136,953 92,156 45,243 39,554 105,102 270,573 196,459 46,760 1,525,647 
III 154,870 130,759 92,041 61,622 51,437 27,137 37,753 167,531 684,145 713,623 164,554 137,959 2,423,927 
c IV 102,541 83,211 53,640 24,261 61,093 453,620 667,076 902,383 833,990 400,474 219,722 148,441 3,424,799 
V 251,896 176,090 113,784 90,444 65,714 39,846 51,940 114,748 254,667 471,202 433,192 306,943 2,371,454 
VI 452,800 298,638 213,419 182,248 163,767 218,060 227,752 291,608 299,821 321,744 389,298 481,339 3,560,865 
VII 77,444 51,578 45,920 51,488 153,665 338,723 300,902 217,326 120,244 101,412 90,623 89,251 1,628,426 
VIII 1,722 1,429 11,022 115,588 484,014 49,483 20,313 19,293 6,902 6,135 4,791 4,271 725,109 
I Colorado and Nebraska. 
II Texas, Oklahoma, New Mexico and Arizona. 
III Utah, Wyoming and Montana. 
IV Nevada, Idaho, Oregon, and Washington. 
V Michigan, Wisconsin, Minnesota, North Dakota and South Dakota. 
VI Indiana, Illinois, Ohio, Iowa, and Kansas. 
VII Kentucky, Virginia, Tennessee, West Virginia, Arkansas and Missouri. 
VIII California. 
Source of data: United States Department of Agriculture, Bureau of Agricultural Economics, Division of Crop and Live Stock Estimates. 
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Table III.-- Price of lambs (average per hundredweight at Chicago by months, 1907-1931.) 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. =0 
1907 7.30 7.30 7.55 8.05 7.80 7.20 7.05 6.90 6.90 6.80 6.05 5.70 7.05 
1908 6.80 6.70 7.20 7.25 6.65 5.75 6.20 6.05 5.35 5.50 5.85 6.70 6.33 
1909 7.35 7.50 7.65 7.85 8.25 7.60 7.70 7.35 6.80 6.50 7.10 7.50 7.43 
1910 8.30 8.65 9.40 9.10 8.40 7.60 7.10 6.70 6.80 6.65 6.25 6.10 7.59 
1911 6.20 6.05 6.10 5.50 5.85 6.10 6.30 6.35 5.70 5.75 5.45 5.75 5.92 
1912 6.50 6.15 7.30 7.95 8.30 6.90 7.25 7.10 7.00 6.75 7.15 7.75 7.18 
1913 8.55 8.50 8.60 8.40 7.40 6.85 7.55 7.40 7.15 7.05 7.25 7.60 7.69 
1914 7.90 7.60 7.65 7.60 8.10 7.95 8.45 8.15 7.80 7.60 8.75 8.30 7.99 
1915 8.40 8.75 9.55 9.65 10.10 9.20 8.75 8.90 8.75 8.75 8.80 9.00 9.05 
1916 10.30 10.90 11.10 10.45 10.75 9.55 10.55 10.75 10.60 10.15 11.40 12.70 10.77 
1917 13.85 14.30 14.25 14.40 16.90 15.25 15.65 15.50 17.50 17.40 16.75 16.45 15.68 
1918 17.20 16.60 17.55 19.20 18.00 16.85 18.50 17.50 17.25 15.35 15.10 14.60 16.98 
1919 16.25 17.40 19.05 18.15 16.25 14.05 17.10 16.75 14.85 15.00 14.50 16.40 16.31 
1920 19.50 19.95 18.80 18.80 17.40 14.25 15.55 13.20 13.30 12.35 11.70 11.20 15.50 
1921 10.72 9.07 9.91 9.69 11.07 10.67 10.09 9.46 8.86 8.66 9.25 10.86 9.86 
1922 12.67 14.49 15.39 14.10 12.95 12.42 13.04 12.51 13.53 13.94 14.17 14.93 13.86 
1923 14.69 14.85 14.56 14.42 14.12 14.81 14.22 12.89 13.52 12.93 12.75 12.96 13.89 
1924 13.53 14.95 16.06 16.22 15.23 14.12 13.79 13.57 13.38 13.52 14.03 16.47 14.57 
1925 18.28 17.59 16.28 14.85 13.06 15.86 15.11 14.88 15.19 15.20 15.44 16.15 15.66 
1926 15.28 13.78 13.48 14.38 15.30 16.66 14.31 14.20 14.05 13.88 13.25 12.57 14.26 
1927 12.64 13.28 15.27 15.87 14.75 15.66 14.25 13.68 13.46 13.70 13.80 13.14 14.12 
1928 13.16 15.39 16.26 16.81 16.10 16.84 15.61 14.72 14.29 13.12 13.31 14.31 14.99 
1929 16.37 16.53 17.07 16.82 13.62 15.35 14.38 13.50 13.19 12.72 12.72 13.22 14.62 
1930 13.28 11.03 10.28 9.38 9.73 12.28 10.18 9.39 8.24 7.72 7.34 7.43 9.69 
1931 8.43 8.19 8.31 9.06 8.55 7.72 6.62 6.88 6.49 5.88 5.64 5.32 7.26 
United States Department of Agriculture Yearbook of Agriculture, 1927 and 1931. 
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Table IV.-- Monthly slaughter of sheep and lambs under federal inspection. (a) 
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Total 
1907 1,017 837 842 861 769 735 865 900 892 973 793 769 10,252 
1908 872 725 677 664 732 842 891 932 1,064 1,048 928 930 10,305 
1909 906 806 903 839 712 843 964 1,019 1,153 1,169 1,029 1,000 11,343 
1910 903 771 727 693 796 927 967 1,095 1,154 1,206 1,125 1,044 11,408 
1911 1,130 1,019 1,059 974 1,085 1,146 1,150 1,268 1,257 1,428 1,304 1,200 14,020 
1912 1,383 1,151 1,106 971 963 1,028 1,181 1,390 1,440 1,723 1,424 1,220 14,979 
1913 1,192 961 883 1,049 1,127 1,135 1,273 1,243 1,486 1,514 1,258 1,284 14,406 
1914 1,297 1,113 1,143 1,150 1,085 1,113 1,171 1,169 1,379 1,131 1,112 1,167 14,229 
1915 1,196 946 986 830 739 883 984 1,139 1,220 1,116 1,132 1,041 12,212 
1916 976 904 861 769 854 990 930 1,173 1,158 1,172 1,121 1,033 11,941 
1917 956 819 861 777 632 710 688 766 740 822 764 809 9,345 
1918 780 655 736 614 659 737 869 937 1,029 1,194 1,139 971 10,320 
1919 1,004 754 738 808 894 931 1,160 1,234 1,292 1,414 1,227 1,235 12,691 
1920 955 828 788 714 671 818 1,048 1,042 1,151 1,068 968 932 10,982 
1921 1,068 958 1,075 1,041 985 1,116 1,060 1,237 1,249 1,285 1,040 890 13,005 
1922 954 776 837 739 872 1,028 964 1,024 1,013 981 882 858 10,929 
1923 1,021 836 977 960 972 914 962 957 990 1,046 915 978 11,529 
1924 1,083 912 868 860 959 975 1,051 1,063 1,150 1,148 950 972 11,991 
1925 990 854 984 1,012 1,030 999 1,071 1,031 1,086 1,083 879 981 12,001 
1926 1,039 988 1,163 994 959 1,081 1,042 1,093 1,224 1,167 1,039 1,172 12,961 
1927 1,115 1,006 1,027 960 992 1,058 1,014 1,168 1,185 1,194 1,071 1,094 12,883 
1928 1,151 1,048 1,016 918 1,016 1,109 1,076 1,196 1,307 1,409 1,189 1,053 13,488 
1929 1,150 953 1,006 1,119 1,202 1,108 1,255 1,298 1,317 1,363 1,159 1,091 14,023 
1930 1,225 1,187 1,358 1,387 1,370 1,295 1,411 1,413 1,591 1,727 1,306 1,427 16,696 
1931 1,425 1,223 1,323 1,433 1,444 1,516 1,490 1,597 1,666 1,804 1,505 1,581 18,071 
a. 000 omitted. 
Data from United States Department of Agriculture Yearbook, 1931, and Crops and Markets Reports. 
